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Y* N i V | Y*U ^liJI &d#l ^lalil I ^jj.t-uJI Cito»^l ^UslS 




(JaS ^2^° d i a a.j a ^iSs JLjjjI^ (_gmj jiJ I (.gJj* mil 

> > oV-W) ~5 J J^j iJLLI il^s, 



jol mi JLuLslS^j j-o ^Ijt mill ^UjJI (Ji^ : V ♦ \ £ ^Ull t^j^' 6 jiaj 



i 



jax ^bj*^J 4^ jjj HSUlS^j j_c ^ujJI jLto JjiLi I fliji cQjUls^j ( j o Y ♦ \ i ^LUl J^j-U <Jljt ^<*>H ^-JjJI J— sl^i 

.(j^j.j £j j \ \ o YIN 4-axL» £oj (jLua ilojial-Q Y ♦ N 1 2^J^ ^J^' L^I^-jJ^l £jC ) Cxla luI 4^ ^j) ollfcl :4jJjjL_UuJI 

4\ mlj ^tjjJI (jLoJ LuLai^j ^ <(XN Y 4< mil (_^aUI ^.LsJJ ^jJl (jnO*^ (j- 0 J^b ^ A 4j oijj ^1 uJI £J>11 ^ J 1 ^') 

i_ulj^JI (Jj^ ^ljjJIj ^ljjJI ,JLoji.|) LjjLxijj £-a LflJl jILq J li null ^ljjJI f-U*. .CjLsJ^III iss lujILq ^-q 4_flil jILq I Q Vs 1 XA 4_jjLflj 

XY Jl Y.\ U jjL^ (EBIT) Sl^jJIj ^1 ^AJIj ^I^AJI (EBITDA) t\j±$\ 3 dy» S^lj x^l^iJIj 

i^-i^>. CaLq 4 \l \* lujJI CiIaIo* II ^jja ^j^.1 C)ljlj->^! 4^ <T> LjjLsLS^j ^jC ^ojJl (jLua jjj^iG I \ > <(Ja^fl I jjLsLS^j ^ C 

. Y * N Y ^LsJI <j LS -^Ijl C^^JIj (_>u-qU>J1 (^wlli^l iaiJI f-Llul JO » ,< 4oU*ao 4_uL^j 4_» j uu^ (>JjLEll Jj=J ^ jjo Jx. 4^ ^viJI 



j| ^Llj 4_J[ jryiu U ^1 ^ : Jxo^l ^jl r«it,l Jl jju Jju2li I (j'K I olo ou^JI jj-a 4xUll qLia^JI JLju jl j-oj cut 

^£ Jljj ^ JUlJI 13— a j> ^^JL i^LlI cA^-a^l oL^ J JbGJI jl >qj Jx j^IlJI ^V>U ^liiJI ^-j^ 
^Li t j^_iJij (jjJ (_5jjs.^!I J-qI^j«JI ^-xajv f-L5_> tLnLxi jj ^ V * N 1 ^.LaJ J \ » au 1 1 s-lj^ll ^jil jLlt^l (jo«_> Lj ji».l 131 . J o7\ ^ 
£-j|jJI ^jJI ^-^ i_jjLsLi 4 \ a\\ s j^jLluJI ^j-ll j- 0 -^ ^° ^ ?A 4_jjL5_» Lo cu^-oj 4^^uaJI ^jl ^\ » < tdJ3 

<(iLoliilJI ^£ S^il^JI 4JUj«JI ^Li^l ^m^. .^"1 iuQ^=JI oUI >^)!l ^ ol^j.^l j3 LqjIc) XY*\ o jU3 4j mlj Y ♦ N Y 
J ( 3e ^ 'i LJl:lJ, 6^ cr 1 ^ ^ ' /0 J J^? c^ 5 ^ 1 f LjlJI c> c^^ 1 t?^ 1 ^y- 1 ^Lx^ 1 c> J'j^ ^ ^ 6^ 

^-o 4-ajUJI 4', ,„ll J\ J'li,. ^ -» uJaJI ...tl J| ^ jjuaj 4X.UII CiLxa^JI <j JLsilJI £>UJll j^" ^1 ^ J-u Ljjli il— ^j—o 

.1 IL«-1 4-La^^jv dil^lj^>-[ J^^j^j 4 \"\ "\ 1 1 4 u < II £_»jl_<jULaj t j^l (j (j/^0*\ II {_y& 4_iiiaJI C)ljO^> o jlj-o" >nl 

: u Jal al^wl" <Luojj j-olxu3 iSj-o ^ Y,^ j ^ i,^ ^Jxi Y^OjY^l ^^-abd ^La 4j^ij jj^at ^ uJI Jjla3 

Laj ^r^j' c^^O Jj'^ <j cu-q-lu^I ^LL=i_5 j-ij^ ^ JSI (Xi ^jLoj 4 a >m*u 2r^->0 jjQ 4j*iLjJI J*iU». ^ m pIjI 

jj^-aj LjJUv 4^ ^iJI — lu JjIjIa Lo^j ^(XY *-ijLSa Uu j^jO Jj'^ ^J- 0 (j J-tl tjl^ 4j| ^1 ^(XA *-ijLflj 

Y • N 0j Y • M ^UJgJajai U j^ ^ lj^^-L) JljUl NY,^ M , \ jJL» Y • N o j Y • M ^LaJ j-Jjlo 

La-mj^l J^viJI iaialoj ^^jl-^ II tjjLxlJI quIa a Jj J J 4^1 mil ol^ ^vlJI j-q N 1 , Aj N 0 , V j» mil Cilo— m^l ^Lki J 

cJLL) 2^1} cxlo m^! JUI £^JL> LbU^I t> ^^Jl J-t .(S^o N Y,V ^ N o 4" M\ (jj S^o N Y,l^ N Y,^ Iffljjilj 

."Ai (EBITDA) pUI^Ij d^ G " „^lj Sl^jJIj oSl ^Jl^ jSl^AJI JaS ^ojl :< > Jil Y • M f L^J oL^i^UI 

p->> -o (j Jo"\^ II (jLsGJI (jl jllsj Ljjl ^ i(X"\ JjJ^j a-g rn II jjsuui J^ ^j^il 2^J^' ''^^ ^ 4j*\ 111 JjO-v Jl£. JjLaJI 

j-alxuj .4_Li.^il &3j5s (j ^LflJj^Ll a-g >nl I (_£jji.l Ci I j 6 ^> o ^! 4j| Lo^j a-g >nll j-*-xuJ I *\ a \ 5" J_t yvj^ J^-Aj (jit's *\\ Sk 

■o^o ^®?Y ^* I ' ' i sa^Lujlq j » >d < "iaLsLL^I" (_jx)Ltul J_c. |» ' *' ' p ^ lu I I 1 1 J 

4^ j-jjJl ^jij ja"\l Uij :a (j Mill 4JJlLoiXI j^x ^ * al Ul I j^ijJI » <-^A.';i (jj^j ^jl ^j^-cj 

Laj_u <^gj i/^O II 4-i^.llj^l 4il_laJI ojlij Cjissua^ (l-> j\ lu (jJa ^jj \ lo 0 ,^) j*\ \K II (j-a 4jA=J»Ij SjaJ^sJI ^llj^ll la J \ » ou ,> 
^£ 4-ajjiJI i^lli^l 4il_kll ^ (JU^^I 

(jl (jlxdl (j^i ^J^^JI ^ JUv (j (jU 'ujjjUI (^ail (j ol^l ^1 ^S^li ^ .LgJ ^j^l J^oi^l 



LjjJLxu JIXN 0 t-jjLiJ La <<Li>.Lli^l 4il U\\ JaKJI J^»"\ m^l CiLj?\>iio ^ luJJ . L ya. j S S ,0) ^ uJJ 4-a^-a 4-aa5 > SAjlqj 

4-»llaj (jj^xl (4_cuJ-fl.ll 4_L=>.ll-^l 4 al Ull ^ 4_La5ilj_> 4_c_i_) (_^l ■ a\^".,„tl j» ,,)ll Jomt ^ ^ mJJ .(_>u.j V0 , Y ^JLJI ■ SJ^J mil 
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j_> jQ^ll (j S 311 £j\ =>.l .^a>llj 4_J Mill ^*iL_i.| j ii-aLgJI ->l.^' lu^II i_> J^r^ J' ^ jJI ^ 




.^j^I jl V. \ * 4 .i nijj ^j-iiJI <J ^(j /nil jjlxu J-cl /nil 4_1 jLsdl 4 r> j a 11 Ljjjj^j OJ^^i. L 0 ^^- ^ "'11 p1 j-^u Jl^il (5-2^ 

. mil (J p mil j-JLxu (j-o '/ ^ ♦ 4 \ ,n\\ Jil jl J_cl mil 4JjL*Jl 4 r> j fl 1 1 Lj jjjfl" Lo^lk: mlL Jal fll^lL JK 11 (j^J^ lial OJaI 

.Jjj-uJl (J JjLjJI pfl mil j-JLxu (j-o ^>^1 jl * 4 j /11 j j Jjsl p mil 4_j jLsdl 4_AjjLl] Ij^j JO j <jj^ La JnC pfl mil (J^-W ^ 




JltuUI Jjloglno 



ll 



5 j^uiXIj cjL^j*^I 5 jjIj 



Research&Advisorv@FransiCapital.com.sa 



a- \yo <\<\<\<\ 

www.sfc.sa 



<Uin o^LjJ) .YVioi jjjj <\ • N • YV\ YW ^jU3 



JLLul±l -TLLLLij-OJI ^-» 3 riiill 

L-JI3J J_/11UJJ_D 

Fransi Tharawat 



" it* '""J 1 " 1 77~* *3* ■■■■■ /^^^ 

Saudi Fransi Capital ^fl 



4-J jJ-uJJ p^Lkl 

<6^l <<LLal lujJI iJj^uaSlI Sjljl <4xjLnV^ m^l djiJI CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aij jiJI uJI 4^ j-1 Jx3 <j-a jJjixll llfi> jl\ rl 

.4x1 Li I LgJljjl jl/j jjjilll Ijji 4^ j-iJL ii^Lc 4_»_jLlll 1 (j-^ j-ii jl JLLajI^ ^^aijjiJI ^jjjl^JI 4<! j-iJ (jj5Lj (jl (j5Laj .£jysS!l JiiUJI cjUx^j 

CjUj1x-q^ I Jl^Jj^ll l-j -nj ^ JlxlLj <4lalCa j I iixSj CjLqjJjuq^ 1 fl^jJLj ^! lx£J j <l glfljj J STv * j (^lllj ^ j o-S-Ll 4_^llil CjLq j-Ls-II j-c jjjilll lj J oj au 

Ijjfc (j ilcuiilll c-ljSllj CjI ajlall 4^ j I JLoj^I jl 4i J jl 4Jl^c J_c JjJlj ^! ^jl ^ « xajj A La ^1 j ^La-l^a ^1 <( j ojAj jl ^.jjj <4 jlr.j .4 Sj3j jl 4 UlSlxo 

.^Jj-Exll 



(5' £h? J' p ^ j' jjjilll I j^Ljlj ^ .(j^^ m ^Sl 4_3ljJjj j I 4^lxjl SjLcL ^ofiu ^ j tJaii 4-aLjdl CjLqjIaII (jisl^Sl jjjilll I jjis 

<(j^JL-Q JLo ^ j j\ (iJuki-o 4_ijLoiLtul i_sl Jjfcl ^j^Lxl ^jjiixll Ijjfc (j<^ v i^-s. ^xj tl Jj .j-axj mil 4_sxj1cJ jLoxj uj$\ 4_cul j-o jLjxC.^1 (3 ^Jjiixll J^-Lj .4xlLo 

jl lujI^ ) ^ 1 1-^ ^ (jl Ja'^fl ^-qjj lulq ^1 6 J uu JLLul^ ^aijj^JI (_£ J j-X uJI 4^j-Jo 1^1 jj .^j^EjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^c.jil jJaLiJ»l 4^.j J ^1 

.4_i jl 4jL jl^-a ^ya jl j-Jj-EjJI I jjfc 4^3 l_j Sjl m-v <4 0 4_aJaj*i!l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLjjJI 4f^\I) ^jl 

(_gJij.t-t.Jl 4^ j-ij J_c J-ajJLj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-ljSlI ^aa. (j| .4*JjLjJI 4 ^ j 0 1 1 CjIjJ J-Hj j 4x1 Li I CjLs_3j11Lj 4juaUJI 4xLilxoil CjLjuS jlll ^fl^^ ^! 

1 4x1 Li I 3bj*^^ .4 j 1^0^ nil! ^jLlllI Sjj^AJLj ( _ > u^jlj ^ jl all ml ( _^Lil e-lj^l ^\ .j[jlJl\ ^jJ jryLH (jl (J^-cu ^Jl\\ j < jjjilll jl ^ojllj JLjojL^ ^^oijjiJl 

^-JiAio ^1 (j^-QJ iLia_il . J_3LflJl jLaxLiu^l 4_ojJs ^j- 0 J-^^ j-axLtuil J^-^ (J-ola-H (j-Q .jAfl-^ H jl ^-^J^ O^ 0 ^ 'L^^-Q^- jl L&jLjlxuI jl < 1 ^ j a JjkjJl jl 

^ .4x1Lq 4ijj ^a Ji. jJl j I jJt-tu j I 4-axi (j 6 ^ro^ CjI ^Ju Jl O^LajJl k_fl jua jU-t-ul (j ^JuJl (_gJjJ (jl (jSLaj .4xlLil ^IjJ^I (j jLqxj uj^I J-C ^ j luj J I jLaxS uj^I 

4jLo ^t_tuj jl jJj-Exll lx& ^jjjj ^ . JLxul^ (^aijj^JI (_gj jJLjjJI 4^j^Ij ^ya 4xUAJI 4_Eil jil J-C Jjju2u=JI (jjJ 4JLq P-lj^-l I jl jjj^xll I Jji ^Lxil 6 jLcLj £t_axaj 

^.Ijxl^l j ^.xll I Jji iJxoj 4j|j J jJ-C I jSLj (jl j_>j^xll ^oJxjjjbo (_yal-^> m^il JlC q j .LjjjlJs ^ jxq-q 4_»_ijjj (jj^ (jl (j^-ai.1 (j-a dxa- 4j J j_* -uj J 1 4xjj_sJI 4^_Loi.l ^jLi. 

.iljLJI JjxflJL ^.Ijxl^l J-C p \~\ Mill ^il jj tjjjixll Ijjfc miL . Jjxlll 6 jji Jxa 



